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Record  high  consumer  incomes  and  spending  for  meat  raised  prices  of  meat  animals  to 
new  highs  in  1947.  Continued  strong  consumer  demand  combined  with  reduced  supplies  of 
meat  in  prospect  will  maintain  meat  animal  prices  at  high  levels  in  1948. 

Meat  consumption  per  person  in  1947  is  the  largest  since  1909.  Even  with  the  re- 
duced supplies  in  prospect  meat  consumption  per  person  will  be  greater  in  1948  than 
during  most  of  the  years  from  1910  to  1944. 
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THE    LIVESTOCK    AND    MEAT  SITUATION 


Approved  by  the  Outlook  and-  Situation  Board,  October  20,  1947 

SUMMARY 

The  year  1948  promises  to  be  another  eood  one  for  most  livestock  producers. 
Prices  of  meat  animals  are  expected  to  avera-ge  as  high  as  in  1947,  and  cash  receipts 
of  producers  again  will  be  la»rge. 

Because  of  fev;er  livestock  and  the  smaller  feed  grain  supplies,  output  of 
meat  in  1948  probably  will  be  around  1.5  billion  pounds  Less  than  in  1947,  15 
percent  beLow  the  peak  of  25,2  billion  pounds  in  1944,  but  more  than  20  percent 
above  the  1937-41  average,    ileat  consumption  per  person  next  year  probably  "flill 
be  about  146  pounds,-  10  pounds  less  than  in  1947. 

Exceptionally  strong  consumer  demand  has  raised  prices  of  meat  and  meat 
animals  to  record  levels  in  1947.    Demand  is  expected  to  continue  unusually  strong 
for  at  least  the  first  half  of  1943.    Even  if  it  falls  off  some  in  the  last  half, 
meat  animal  prices  for  the  year  probably  will  average  as  high  as  in  1947. 

The  sharp  reduction  in  the  number  of  cattle  this  year  and  reduced  grain 
feeding  will  result  in  a  sm^aller  slaughter  in  1943.    As  a  result,  beef  output  next 
year  may  ,be  around  one  billion  pounds  less  than  in  1947  which  is  now  expected 
to  set  a  r.ew  record  of  10,5  billion  pounds.    Despite  the  reduction,  however,  beef 
supplies  per  person  in  1948  may  be  larger  than  in  any  of  the  years  between  the 
two  "vVorld  Vvars. 

Considerably  fewer  cattle  probably  will  be  grain  fed'  for  market  in  the  next 
twelve  months  than  during  the  past  year.    Reduced  supplies  and  high  prices  of 
both  com  and  feeder  cattle  are  discouraging  farmers  from  feeding. 

Pork  output  in  1948  will  be  moderately  smaller  than  in  1947.  The  number  of 
pigs  saved  in  1947  will  be  slightly  larger  than  in  1946,  and  slaughter  of  hogs  in 
the  first  9  months  of  1948  is  likely  to  be  as  large  as  in  the  comparable  period  a 
year  earlier.  Current  and  prospective  hog  and  corn  prices  indicate  that  the  1948 
spring  pig  crop  will  be  sm.aller  than  the  53  million  saved  in  the  spring  of  1947. 
A  smaller  pig  crop  would  result  in  reduced  slaughter  during  the  last  three  months 
of  1948. 

Feiver  lambs  are  expected  to  be  fed  this  fall  and  winter  than  a  year  ago. 
The  1948  lamb  crop  will  be  smaller  than  in  1947,  reflecting  this  year's  reduction 
in  the  number  of  stock  sheep,  now  the  lowest  on  record.     Consequently,  lamb  and 
mutton  production,  which  in  1947  was  the  smallest  in  18  years,  will  be  even 
smaller  ±r\  1943. 
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OUTLOOK  FOR  MEAT  IN  1948  '  | 

Reduced  Meat  Supplies  in  1948     •   ■        -  .        ,      \  | 

Reduced  supplies  of  all  classes  of  meat — beef,  veal,  pork  and  lairib —  are  in  j 
prospect  for  1948  as  a  result  of  a  general  decrease  in  livestock,  munbers,  and  reduced  i 
feed-grain  supplies.  Even  if  the  1948  grain  harvest  is  considerably  larger  than  in  , 
1947,  no  material  increase  in  meat  supplies  is  likely  before  late  1949, 

Meat  production  in  1947  is  expected  to  bo  around  23  billion  pounds  (dressed 
meat  basis),  sli^tly  more  than  in  1946,  Output  in  1948  may  be  about  21,5  billion 
pounds,  or  around  1,5  billion  pounds  lojs  than  in  1947,  , 


Table  1,-  Total  meat  production  by  classes  and  consumption  per 
person.  United  States,  1937-41  average,  1944-48 


Total  production 

J 

Consumption  per 

Derson  l/ 

: '  Lamb 

;  Pork,  : 

;  Lamb 

tPork, 

Year 

!  Beef  : 

Veal     •  and 

; exclud-: 

■    Total  : 

Beef  ' 

Veal 

:  and 

toxclud-: 

Total 

: Mutton 

:ing  lard: 

!  Mutton  :ing  lard; 

.Million 

Million  Million 

Million 

Million 

■  pounds 

pounds  pounds 

pounds 

pounds 

Pounds 

Pounds 

Pounds  Pounds 

Pounds 

1937-41. 

7,197 

1,022  884 

8,573 

17,676 

55.6 

7.7 

6.7 

63,6 

133«6 

Average 

1944 

9,115 

1,738  1,024 

13,304 

25,181 

53.6. 

12.4 

.  6.6 

80,2 

152.8 

1945 

10;279 

i;661  1;,054 

10,697 

23,691 

58,9  ■ 

11*8 

7,2 

65,9 

143,8 

1946  : 

9,378 

l;440  970 

11,173 

22,961 

60.5 

9.9 

,  6.7 

75,7 

152,8 

1947  _2/. 

10,500 

1,600  800 

10,300 

23,200 

70.0 

11.6 

6,0 

69,0 

156.0 

1948  3/ 

21,500 

. 146,0 

1/  Consumption  by  civilians  beginning  1941, 
"^Z  Partly  forecast, 
3/  Forecast, 


Beef  production  in  1947  is  expected  to  be  about  10.5  billion  pounds,  the 
largest  on  record.     In  1948,  beef  production  ^vill  be  sharply  reduced  because  a 
smaller  number  of  cattle  ^•.lll  be  on  farms  and  marketings  of  fed  cattle  vdll  be 
considerably  smaller.    Also,  the  decline  in  inventory  is  not  likely  to  be  as  large  . 
as  in  1947,    Despite  the  reduction  in  prospect  beef  supplies  in  1948  laay  be  larger 
than  in  any  other  year  except  1947  and  1945, 

On  a  per  person  basis,  beef  output  in  1947  is  expected  to  be  nearly  equal  to 
the  1945  record  of  73  pounds.     In  1948,  beef  production  per  person  may  be  down  to 
65  pounds  ,  which  wuld  be  lesc  than  during  most  of  the  war  years,  but  more  than  in 
any  of  the  years  betnveen  1918  and  1942. 

Pork  production,  in  1947,  excluding  lard,  is  likely  to  be  about  10.3  billion 
pounds,  8  percent  lower  than  in  1946.     In  1948,  pork  output  v.'ill  be  further  reduced- 
-possibly  to  around  9,8  billion  pounds.    This  v.^ould  be  3.8  billion  less  than  the 
record  of  1943,  but  1,2  billion  more  than  the  average  for  1937-41, 

Pork  production  in  1947  v;ill  total  about  71  pounds  per  person;  compared  v/ith 
78.6  pounds  in  1946,  and  the  record  of  99,3  pounds  in  1943.     In  1948, 'produc;tion  per 
person  may  be  reduced  to  67.5  pounds,  about  a  tJiird  less  than  in  1943,  but  about 
2  pounds  more  than  the  1937-41  average. 
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Total  lamb  and  mutton  production  for  I9U7  is  expected  to  "be  about  8OO  mil- 
lion pounds,  or  5-1/2  pounds  per  person.    This  is  about  one-fourth  less  than  the 
average  for  the  previous  5  years,  and  the  smallest  since  1929-    In  19^2?  output 
of  lamb  and  mutton  may  fall  off  an  additional  10  percent  because  of  fewer  19^7 
lambs  to  be  fed  this  winter  and  prospects  for  a  smaller  19^3  lamb  crop. 

Continuing  High  Prices  in  Prospect 

Consumer  incomes  in  19^8  are  expected  to  continue  near  high  19^7  levels. 
No  marked  reduction  in  either  employment  or  vrage  rates  is  expected.  Prospects 
for  strong  consumer  demand  combined  with  reduced  supplies  of  meat  mean  high 
prices. for  meat  and  meat  animals  in  19^3. 

Changes  in  consumer  incomes  and  spending  will  have  more  influence  on  meat 
prices  than  changes  in  meat  supplies.    Meat^ animal  and  meat  prices  in  19^+7  have 
been  considerably  higher  than  would  be  expected  on  the  basis  of  prewar  relation- 
ships between  consumer  incomes  and  meat  supplies.    Apparently,  consumers  are 
spending  more  of  their  incomes  for  meat 'than  t'aey  usually  do.    This  may  be  due, 
in  part,  to  relative  scarcities  of  durable  consumer  goods  such  as  home  appliances, 
automobiles  and  houses.    As  supplies  of  those  items  increase,  consumers  may  spend 
a  relatively  smaller  proportion  of  their  incomes  for  meats.    This  would  tend  to 
raducei  prices  of  meat  and  meat  animals,  and  bring  them  into  a  more  normal 

(relationship  with  consumer  incomes  and  meat  supplies. 
On  the  other  hand,  smaller  meat  supplies  in  prospect  for  l^hS  may  offset 
-  the  tendency  of  consumers 'to' spend  less  of  their  incomes  for  meat.    And  if  con- 
siimer  demand  continues  as  strong  as  at  present,  prices  of  meat  animals  and  meat 
may  be  even  higher  than  in  19^7. 

||?"  United  States  shipments  of  meat  to  the  territories  and  exports  to  foreign 

countries  in  19^7  apparently  are  less  than  300  million  pounds .    This  is  less  than 
one -fourth  of  19i4-6  shipments  and  exports  (including  UNRRA  and  Lend-Lease),  and 
only  about  1  percent  of  the  total  production  during  the  year.     In  19^3  meat  ex- 
ports will  continue  small.    On  the  other  hand.  United  States  import  controls 
ended  June  30,  19^7 >  and  imports  of  meat  in  19^8  ere  expected  to  increase, 
possibly  to  200-300  million    pounds,  compared  with  less  than  ^0  million  pounds  in 
19i^7. 

Military  purchases  of  meat  in  I9U7  are  likely  to  be  about  6OO  million  pounds, 
less  than  3  percent  of  total  production.     In  19^3,  military  meat  purchases  are 
expected  to  be  about  the  same  as  in  19^4-7. 

OUTLOOK  FOR  HOGS  IN  ighQ 

Slight  Peduction  in  ^g  Slaughter  in  19^1-8; 
Smaller  I9US  Spring  Fig  Crop  in  Prost^ect 


The  number  of  hogs  slaughtered  in  igkQ  probably  will  be  only  slightly  smaller 
than  in  19^7.     However,  slaughter  weights  will  be  lighter  as  a  result  of  relatively- 
higher  prices  of  feed  grains.    Consequently,  pork  production  in  19^8  will  be 
reduced  more  than  hog  3la.ughter. 
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The  19^+7  spring  pig  crop  totaled  53  million  head,  almost  a  million  greater 
than  a  year  earlier.    Even  though  hogs  from  the  19^7  s-oring  crop  are  being  marketed 
earlier  than  usual,  ahout  as  many  19^7  spring  pigs  vi'll  bfe  slaughtered  -after  Jan,  1, 
19^8  as  the  number  of  19^6  spring  pigs  slaughtered  after  Januai-^  1,  19^7-  The 
pig  survey  of  last  June  indicated  that  the  19^7  fall  pig  crop  would  he  slightly 
larger  than  the  30. 6  million  head  saved  last  fall.    If  this  is  the  case,  hog 
slaughter  in  the  late  spring  and  summer  of  19^8  probably  will  be  larger  than  a 
year  earlier . 

Hog  slaughter  in  the  last  four  months  of  19^8  will  depend  largely  upon  the 
size  of  the  I9U8  spring  pig  crop,  since  about  one -half  of  the  crop  is  marketed 
before  the  end  of  the  year  . 

Prospects  are  that  the  19^8  spring  pig  crop  will  be  smaller  than  the  19^7 
crop  because  of  reduced  supplies  of  corn  and  below  average  hog-com  price  ratios. 
The  hog-corn  price  rati o  has  been    below  average  since  May.    In  mid-September  the 
ratio  was  11.3  (farm  basis),  compared  with  a  long-time  average  of  12.3  for  the 
month.    The  year  1931  is  the  only  one  since  192^1,  in  which  the  spring  pig  crop 
increased  when  the  hog-com  ratio  averaged  less  than  12.7  during  the  September- 
December  breeding  season. 


Table  2. -Hog-com  price  ratio  during  fall  breeding  season,  arrfe^d 
according  to  U.  S.  ratio,  and  n'mber  of  sows  -^farrowed 
following  spring  102U-U6 


:         Hog-Corn  Price 

Eat 16  : 

Sows 
Following 

•  Increase  or  decrease 

Year 

:         September  -  December  1/  : 

•From  Preceding 

Spring 

•       U.  S.  • 

Worth  Central  : 

•In  Sows  Farrowing 

States  : 

Spring 

Number 

Number 

Thousands 

Thousands 

Percent 

1938 

:  17.2 

■  -13.8 

8,692 

1  897 

27.9 

19i^2 

:  17.2 

l8.k 

12 , 17^ 

2,i;90 

25.7 

1926 

:  16.6 

17  5 

9,75^ 

706 

7.8 

I9I1I 

15.5 

16.3 

9,6Sh 

1,92k 

2k. Q 

1937 

15.3 

16.7 

6,795 

618 

10.0 

19^6 

Ik. 8 

15.6 

8,709 

600 

l.k 

1935 

15.8 

6,95^^ 

1,U87 

27.2 

1932 

Ik. 2 

17.'+ 

9,123 

312 

3.5 

1925 

13.5 

15.3 

9,01+8 

714 

8.6 

1945 

12.7 

13.6 

8,109 

189 

-  2.3 

19i^3  ' 

12. i+ 

13A 

Q.2h6 

-  2,928 

-  2U.I 

19hk 

12.3 

13.k 

8 ',293 

-  9U8 

-  10.3 

1939 

12  .0 

13.3 

8  2k7 

-  l+i+5 

-  5.1 

1931 

12.0 

13.0 

8,811 

160 

-  1.8 

19^7 

11.3  (September) 

11  .'3  (September) 

Moderate 

decrease  expected 

1927  : 

11.2 

11.6 

9,301 

-  i^53 

-  k.6 

1928  : 

11.2 

12.2 

8,85if 

-  kkl 

-  k.S 

1930  : 

11.2 

12.3 

8,971 

693 

8.1+ 

1929  : 

10  .3 

10.9 

8,278 

-  576 

-  6.5 

I9I1O  : 

10.0 

10.6 

7,760 

-  kQi 

-  5.9 

1936  : 

9.h 

6,177 

-  in 

-  11.2 

1933  ; 

8.6 

10.2 

6,825 

-  2,298 

-  25.2 

1921^  : 

8.2 

8.7 

8,33^^ 

-  1,1+65 

-  Ik, 9 

I93U  : 

6.8 

7.0 

5,^67 

-  1,358 

-  19.9 

1/  Based  on  prices  received  by  farmers. 


Even  if  the  1948  grain  harvest  is  much  larger  than  in  1947,  no  material  in- 
crease in  pork  output  is  likely  until  late  1949.    Pigs  born  in  the  spring  of  1949 
would  not  be  ready  for  market  until  late  in  that  year.    The  1948  fall  pig  croo, 
which  will  furnish  most  of  the  hogs  for  slaughter  in  the  middle  of  1949,  may  be 
smaller  than  the  1947  crop  because  of  short  feed  grain  supplies  and  high  grain 
prices  in  the  spring  of  1948, 

Unusually  strong  consxamer  demand  for  meat  pushed  pork  and  hog  prices  to 
record  levels  in  1947.    Additional  support  to  hog  prices  resulted  from  the  inclusion 
of  sizeable  quantities  of  fats  and  oils  in  government  export  goals.    Hog  orices  are 
expected  to  continue  high  in  1948  in  view  of  the  prospects  for  continuing  high  con- 
sumer incomes  and  reduced  supplies  of  pork  and  other  meats. 

A  schedule  of  support  prices  for  hogs  for  the  period  October  1947  thrcugh 
:.:arch  1948  was  announced  October  3.    Supports  will  vary  seasonally  from  a  high  of 
§16. 75  per  100  pounds  for  good  and  choice  butcher  hogs  at  Chicago  in  the  first  vreek 
of  October  to  a  lavr  of  y>14,50  during  four  v/eeks  in  December,  when  marketings  \isually 
are  at  a  peak.     It  is  expected  that  hog  prices  will  remain  well  above  support  levels 
during  1948.    Present  legislation  requires  support  for  hog  prices  at  not  less  than 
90  percent  of  parity  through  1948, 


Table  3,-  Prices  of  hogs  and  corn,  Chicago  1943-47 


Item 

'  1943 

1944 

!  1945  i 

•  • 

1946 

:  January-Sept. 

:  1946  : 

1947 

Hogs  : 

Dol. 

Dol, 

Del, 

Dol. 

Dele 

Dol. 

EarroT/-s  and  gilts. 

all  grades 

•  14.49 

13.77 

14.75 

18,42 

16,15 

25.04 

Sovrs, 

ail  grades- 

13,71 

12,75 

13.99 

18,31 

15.38 

20.99 

All  purchases 

14.31 

13.57 

14,66 

18,40 

15.97 

23.95 

Corn,  Ho.  3,  Yellcv-  l/ 

104.6 

114.6 

115,5 

149.9 

149.4 

190.8 

1^    Cents  per  bushel, 

OUTLOOK  FOR  BEEF  CATTLE  IN  1948 

Ferrer  Fed  Cattle  for  Market 


The  number  of  cattle  on  feed  January  1,  1948  probably  will  be  the  sm.allest  in 
several  years.    Although  shipments  of  stocker  and  feeder  cattle  to  the  Corn  Belt 
during  the  first  seven  months  of  1947  were  at  a  record  level,  shipments  since  July 
have  been  m.uch  smaller  than  last  year.    Fev;er  cattle  are  available  for  feeding  than 
a  year  ago  becaxise  of  the  large  slaughter  of  steers,  cov/s  and  heifers  this  year. 
The  relatively  high  prices  of  feed  and  feeder  cattle  and  poor  wheat  pastures  also 
contribute  to  less  feeding. 

Table  4.-  Number  of  cattle  on  feed  January  1,  hay  and  feed  concentrate 


sup p ly  per  animal  unit.  United  States,  1935-47 


Year  ! 

Number  cattle  and 
calves  on  feed 
January  1 

:Feed  concentrate  supply  per: 
janimal  unit,  year  beginning: 
:        preceding  Oct.  1  l/  : 

Hay  supply  per  animal 
unit  year  beginning 
preceding  May 

ThVu  sands 

Tons 

Tons 

1935 

2,215 

.69 

.84 

1936  ! 

3,202 

.93 

1.20 

1937  ! 

2,759 

.73 

1.08 

1938  ! 

3,336 

1.02 

1.16 

1939  ! 

3,303 

1,03 

1,36 

1940  . 

3,633 

.98 

1,32 

1941  ' 

4,065 

1.05 

1.34 

1942  ! 

4,185> 

le05 

1.32 

1943 

!  4,445 

1.08 

1,39 

1944  ! 

4,015 

.95 

1.33 

1945 

!  4,411 

1,07 

1,31 

1946 

:  4,211 

1.06 

1,47 

1947 

:  4,307 

,  1.18 

1,48 

1948 

2/  1,03 

2^  1.51 

\1/  Includes  corn,  oats,  barley.  ,sorg 
and  byproduct  feeds  for  feed.  2/  Ir.c 

jhum  grains,  imported  grain,  T/he»at  and  rye  fed, 
licated  on  basis  of  Cctcl-er  production  forecast 

-  o 


This  fall  and  winter  farmers  will  tend  to  market , cattle  after  a  short  feed, 
as  they  have  done  in  other  years  when  feed  grain  production  was  "below  average. 
Therefore,  cattle  slaughter  is  likely  to  "be  fairly  large  in  the  winter  and  early 
spring.    Marketings  of  fed  cattle  next  summer  and  fall  are  likely  to  "be  much 
smaller  than  in  recent  years . 

Operating  margins  for  feeding  cattle  this  fall  and  winter  are  expected  to 
he  much  smaller  than  during  the  same  months  last  year.    Margins  on  feeder  cattle 
purchased  in  the  fall  of  19^16  and  sold  last  summer  were  unusually  large  "because 
of  the  general  advance  in  cattle  prices  during  that  period.     (See  table  5). 

Cattle  Num"ber3  Greatly  Eeduced 

Around  four  million  fewer  cattle  will  he  on  farms  January  1,.  19^18  than  at 
the  "beginning  of  this  year.    The  reduction  during  19^7  is  greater  than  for  any 
other  year  since  193k  when  the  government  purchased  almost  eight  million  cattle 
and  calves  for  drought  relief. 

The  number  of  cattle  in  the  United  States  .increased  from  a  low  of  65 -million 
at  the  beginning  of  I938  to  a  peak  of  85.6  million  on  January  1,  I9h^ ,  and  then 
dropped  to  around  8I  million  by  the  first  of  19^+7.    By  regions,  the  increases  from 
1938  to  I9U5  were:    West  Worth  Central,  i+3  percent;  South  Central,  32  percent; 
Western,  30  percent,  South  Atlantic,  28  percent;  East  North  Central,  22  percent; 
and  North  Atlantic,  10  percent.    Since  January  1,  I9U5  the  greatest  declines  in 
cattle  numbers  occurred  in  the  West  North  Central,  South  Central  and  Western  State§. 
where  the  increase  prior  to  19^4-5  was  greatest .    Numbers  of  cattle  changed  little 
during  l^k^  and  19^6  in  the  North  and  South  Atlantic  States  and  in  the  East 
North  Central  States  . 

At  the  beginning  of  19^7,  the  nation's  herd  of  milk  cows  was  26.1  million 
head,  1,670,000  below  the  January  1,  I9U5  peak.    The  number  of  other  cows  on 
farms  and  ranches  January  1,  I9U7  was  l6.k  million,  only  96,000  less  than  on 
January  1,  19^5-    Some  reduction  in  the  number  of  cows  on  farms  probably  has 
occurred  in  19^7,  but  it  is  still  large  enough  to  assure  a  large  calf  crop  in  19^8. 

The  sharp  reduction  in  the  number  of  cattle  in  I9U7  is  indicated  by  the  rate 
of,  slaughter.    .During  the, first  nine  montns  of  the  year,  about  11.3  million  head 
were  killed  under  Federal  inspection,  h-Q  percent  more  than  a  year  earlier  and  the 
largest  on  record  for  the  period.    Slaughter  of  steers  under  Federal  inspection 
in  January -August  this  year  was  equal  to  69  percent  of  the  total  number  onfanns 
and  ranches  at  the  first  of  the  year,  the  .highest  percentage  on  record.  (Data 
on  steer  slaughter  are  'first  available  in  I923  . )    In  addition  to  the  large  steer 
slaughter,  cow  and"  heifer  slaughter  under  Federal  inspection  in  January -August 
this  year  was  the  greatest  percentage  of  all  cattle  slaughtered  under  Federal 
inspection  since  I9 38. 

If  the  present  down  trend  in  cattle  numbers  lasts  as  long  as  similar  trends 
in  the  past,  the  nation's  cattle  herd- will  continue  to  decline  a  few  years? Tore . 
This  would  be  accompanied  by  a  continued  decline  in  beef  production. 

Price  Prospects  for  Cattle  Favorable 

High  consumer  demand  for  beef  raised  cattle  prices  to  record  levels  in  19^7- 
A  strong  consumer  demand  is  expected  to  continue  for  at  least  the  first  half  of 
19^8.    This,  together  with  prospects  for  reduced  supplies  of  beef  is  expected  to 
keep  prices  of  cattle  high.    Prices  of, better  grades  of  fed  cattle  are  likely 
to  be  high  relative  to  prices  of  grass  fat  cattle  . 
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Prices'  of  catt|.lei  were  high  r^lktive  .,tq  hogs  in  19^1-^6.     In  late  19^6  an?.' 
in  19^7 ,  . however ;  hog 'prices  rose  inplre  thdn  ^cattle  prices  and  the  relation  be-- 
tveen  the  tvb  in  19^+7  .'9-"7$ra8edi  4boiitr the  ^ame- as  in' 1910.^J4-U  .    In  19^8,  cattle  •; 
prices,,  again' may  he  .high' relative  ;tQ  hog  prices  since  prospects  are  ■  that;- be^f 
supplies,  in  19^8  will  be  reduced  relatively ; more  than  pork  supplies  .  , 

Table  6,:-Pricea  of  cattle  an?L  *cetl7e.B Chicago  and'Eaneae  City,  . 191+3-^7' 


Item 

We  ight 

and 
r  grade  .  , 

-1 — '■  

I9U3 
Ml/  ■ 

:  194^ 

:  ^ 

:  I9U5 
1/ 

:  I9U6 

:',  •  January-  - 
:  September 
:"^6;i5i,^ 
:    1/  :- 

:  . ;.,  Dol.' 

Dol. 

■  Dol.- 

'  Dol. 

•  Dol,  •:  Dol. 

Chicago:  : 

Slaughter: 

Steers  ; 

All  grades 

:  15.30 

ll  .  44 

lo  .10 

1.9 .  Id 

1 { . 04         .1 ( 

Cows 

Good  grade 

:  12.93 

13.21 

lU.Ol 

15  .OU 

'  II+.55  18.05 

Cows 

Canner  and 

cutter 

:  .   7.52  . 

e.ho 

7.31 

8.19 

t.;80  lo.J+5 

Veal  calves- 

Good  &  choice 

:..  15.13 

■  lU.86 

15.12 

16.67 

15.93  2i+.37 

Kansas  City: 

Feeder,  steers 

A. 11  grades 

;:  '  12.35 

11.73 

13.07 

15.87 

15.32  20.li3 

Feeder  steer 

Good'  &"  choice- 

Cfilves 

under  S^O  lb"; 

:  ^  1^.27 

13.05 

13. 9i^ 

16.11 

15. 82; 20.26 

1/  Reflects  subsidy  payments  to  slaughterers  beginning  midyear  19^3    "b^'t  no.t  the 
direct  pajment .  of  5O  cents  per.,  ido -pounds  to  producers  on  cattle  weighing'  . over 
800  pounds  sold  for-  ^laiugh'tfer ,  except  for  fpeder  steers. 

■  t 

' ■  .'    '  '  ■  ' 

.    i"  ;  OUTLOOK ^FOR  SHEEP.  MD  LAMBS  IN  19i^8 

Stock  Sheep  Numbers  Lowest '  of  Record  '  "  •  •         • '  ;  '  ' 

The  number,  of -stock  sheep  on  -farms  January  l,..19J+5  is^^expected  to  be  even 
smaller  than  the  30 -year  lew  of  Januairy  1,  .I9U7!;  '  Little  or- no  increase  in  the 
number  of  stock  she-ep  is -expected"  during  19^3.     High  labor  and  other  production 
costs  and  rel&tively 'low  prices  for  wool  will  be  Retarding  influences.     '  .     ..  •• 

Fewer  s'hoep  and- lambs  are  expected  to  be  fed  this  fall  and  winter  than  a- 
year  earlier.;   Most  of  the; reduction  in  the  19^7 -lamb  crop  was  an  the  Western 
States*,  the  source 'of  most  lambs -for  feeding.'  Lambs  on  the  western  ranges  havp 
made  good  gains  and  a  larger-than-usual  proportion  are  In  slaughter  condition.. 
In  additions  high  prices  of  feeder 'lambs  and'corn  and  poor  wheat  pastures  are 
important  In  reducing  the  number  to  be  fed,'  .    '  ,.       -  ■ 

Tho  number  of  lambs  saved  in-  19^4-7  was  9  pea?.cent  less  than  a  year  earlier 
and  the  smallest  since  1925.-'  The  19^8  lamb  crop  will  be  even  smaller  because 
of  a  reduction  In  '  the  number  of  breeding  ewes.  •  -■ 
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Table  7,  -  Sheep  and  lambs  on  feed.  January  1, 


Year 


1935-39  av, 

1940 

1941 

1942 

1943 

1944 

1945 

1946 

1947  2/ 


by  regions 

,  1935-39  avera 

ge,  1940-47 

LI  Corn  Belt  -  : 

14  "Ye stern  : 

Nov/  York 

States       •  : 

States  1/  : 

Thousands 

Thousands 

Thous  ands 

3,181 

2'  559 

49 

3,159 

2,642 

40 

3,681 

2,744 

54 

3,844 

2,978 

45 

4^309 

2,596 

49 

5,962 

2^506 

44 

4,354 

2,521 

36 

4,215 

2;  585 

37 

3,929 

2,061 

39 

1/  11  ^Tes  tern  States^  North  Dakota,  Texas  and  Oklahoma, 
2/  Preliminary, 


United 
States 


Thousands 


5,789 
5,841 
6,479 
6^867 
6,954 
6,512 
6,911 
6,837 
6,029 


Price  Prospects  Favorable 

Prices  of  laribs  are  expected  to  continue  high  in' 1948,  Althou^  lamb  prices 
have  averaged  hidior  in  1947,  than  in  the  last  35  years prices  of  sheep,  lambs  and 
wool  have  been  lovj  compared  v.'ith  prices  of  boef  cattle.  This  is  particularly  true 
of  sheep  and  wool  prices.  Lamb  prices  al^o  are  lov;  relative  to  hog  prices  o  Prices 
of  ewes  are  lov.'  relative  to  lamb  prices,  T.iiich  reflects  the  weak  demand  for  breeding 
evres,  relatively  low  prices  for  wool_,  and  the  strong  demand  for  s laughter ■  lambs <> 

Table  8,  -  Meat  animal  and  wool  prices  in  relation  to  their  long-time 
averages,  and  selected  price  ratios.  United  States,  1938-47 


Year 


1938 
1939 
1940 
1941 
1942 
1943 
1944 
1945 
1946 
1947  1/ 


Index  numbers  of  prices 
received  by  farmers 
(1910^44  =  100) 


iogs 


Beef 
Cattle 


Sheep 


Lambs 


Yiobl 


Fct , 

Fete 

Pet,. 

Pete 

Pet* 

Pete 

Pet. 

Pet, 

Pet, 

?ct. 

86 

92 

64 

78 

68 

:  107 

91 

85 

70 

74 

70 

100 

69 

85 

79 

:  143 

121 

85 

69 

79 

60 

105 

70 

89 

98 

:  175 

148 

85 

67 

93 

101 

123 

87 

104 

122 

:  122 

103 

85 

71  . 

99 

144 

148 

100 

126 

137 

:  103 

88 

85 

68 

95 

152 

168 

118 

143 

142 

:  111 

94 

91 

70 

85 

145 

,  153 

109 

159 

144 

:  106 

96 

91 

71 

94 

156 

170 

114 

145 

142 

:  109 

93 

85 

67 

84 

194 

201 

129 

169  . 

1:1-4 

:  104 

87 

84 

64 

72 

269 

263 

147 

223 

158 

:  S8 

83 

85 

56 

52 

Price  Ratios  (1910-44=  lOO) 


Beef  :LamD6 
Cattle 
to 
Ho  irs 


to 
Hogs 


Lambs 
to 
Beef 
Cattle 


Sheep 
to 

Beef 


'.'.'ool  : Sheep 


to 
Beef 


to 

.arnbs 
Peto 

82 
81 
79 
64 
79 
83 
78 
79 
76 
66 


l/  January-Septem.ber  averages 
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The  wool  support  price  program  assures  domestic  wool  growers  tY&t  prices  in 
1948  will  average  slightly  higher  than  in  1947  (when  government  purchases  were  sus- 
pended for  4  months)  and  at  least  as  high  as  the  42  cents  per  pound  received  in  1946. 
Prices  of  some  fine  foreign  wools  rose  60  percent  v;ithin  the  past  season.  Pros- 
pective supplies  of  wool  indicate  that  prices  of  fine  wools  .will  continue  high 
relative  to  coarser  tjypes,    World  production  of  merino  wool  (roughly  fine  and  half- 
blood)  has  declined  sharply  since  1945,  but  output  of  crossbred  wool  is  only    ■■  - 
moderately  below  the  wartime  peak,  and  is  larger  than  in  any  pre-war  year.    The  high 
level  of  world  consumption  of  choice  fine  wools  already  has  resulted  in  a  considera- 
ble decrease  in  stocks  of  these  wools. 

United  States  Government  wool  stocks,  declined  from  538  million  pounds 
(grease  basi&)  on  August  31,  1946  to  384  million  pounds  a  year  later,  and  may  be' 
further  reduced  during  1948.    Mill  consumption  of  apparel  vvool  in  1948  may  be 
moderately  less  than  the  950  million  to  1  billion  pounds  consumed  this  year,  but  use 
of  domestic  wool  may  be  larger  in  1948  than  in  1947. 

Because  of  the  expected  decline  in  domestic  demand  for  foreign  wool,  imports 

of  apparel  wool  in  1948  will  be  smaller  than  in  1947,    Domestic  wool  output  (in-   

eluding  pulled)  in  1948  may  be  slightly  smaller  than  12^7  production  of  308  million 
pounds  (grease  basis). 


Table  9,-  Prices  of  lambs  and  ewes  per  hundred  pounds,  Chicago  and  Omaha,  1943-4*r- 


Items' 

Grade 

'  1943 

1944 

!  1945 

* 

;  1946 

January-Sopt* 
lD4o     :  1G47 

:  DoL^ 

Dol. 

Dol. 

Dol. 

Dol. 

Chicago:  ■ 

Slaughter  lambs 

Good 

and  choice 

:14,95 

15.22 

15,48 

18.65 

17.22 

23.56  . 

Ewes 

Good 

and  choice 

•  7.44 

6.89 

7.69 

8o25 

8.18 

9. 09 

Omaha : 

Feeding  lambs 

Good 

and  choice 

X3  •  £1:^  2 

12.70 

14.17 

16.46 

1/ 

15.74 

1/  20,72 

1/  Sim.ple  average  of  prices  for  January,  February,  March,  April,  August,  and 
September.  • 


.  ,  ;  HORSES  AND  MUXES  •  '  ■  ' 

Rapid  displacement  of  horses  and  mules  by  tractors  is  likely  to  continue 
despite  inability  of  manufacturers  to  fill  all  orders  f'or  tractors  and  tractor 
equipment.'    High  wage  rates  for  farm  workers  are  encouraging  farmers  to  use  tractor 
power  rather  than  workstock. 

The  number  of  tractors  on  farms  in  the  United  States  increased  from  920,000 
in  1930  to  1,545,000  at  the  beginning  of  1940,  The  number  now  on  farms  apparently 
is  close  to  three  million.  "         ...  '■  • 


The  total  number  of  horses  and  mules  on  farms  has  declined  from  a  peak  of 
26,7  million  head  in  1918  to  around  9  million  at  this  time.    The  decline  since  1940 
has  been  around  5,4  million  head.    Only  50,000  mule  colts  and  205,000  horse -colts 
were  raised  in  1946,  40  percent  as  many  as  in  1941  and  the  smallest  total  since  at 
least  1920.    The  average  age  of  workstock  on  farms  has  been  increasing  and  death 
losses  have  been  large<.      Slaughter  and  exports  have  been  large.  ........ 


OCTOBEB  I9U7 


-  13  - 


Table  10. -Horses  and  Mules:    Number  on  fferms  January  1  by  age  groups,  United 

States,  average  1935-39,  and  19^4.0-^4-7 


Horses 

Mules 

Ho 

rses  and  Mules 

Year 

: Under  1 

Over  1 

• 

;  Total 

"Under  1 

:Over  1 

"Total' 

Under 

1  :  Over  1 

•  Total 

:  year 

year 

year 

:  year 

year 

'  vear 

;  Thous 

.  ThouB. 

Thous . 

-Thoue  . 

Thous . 

.Thous . 

Thous  . 

1935-59 

Average 

658 

10 , 627 

11  285 

36 

^  ,379 

15,006 

15  7*50 

19^0 

621 

9,82^. 

10,  W 

133 

3,901 

U,03U 

75U 

13^72^^ 

ll;,U78 

191^1 

591 

9,602 

10,193 

lUO 

3,771 

3,911 

731 

13,373 

lU,10l+ 

I9I12 

503 

9;  370 

9,873 

130 

3,652 

3,782 

633 

13,022 

13,655 

lQlx3 

Q,203 

9.605 

112 

3.51^ 

3 . 626 

51i^ 

12,717 

13,231 

19^^^^  : 

36U 

8.828 

9,192 

98 

3,323 

3,i;2l 

U62 

12  151 

12,613 

I9U5  : 

313 

8,U02 

8,715 

87 

3,1^^8 

3,235 

uoo 

11,550 

11.950 

19^6  : 

2UO 

7,813 

3,053 

65 

2,9i^5 

3 , 010 

305 

10.758 

11,063 

I9I17  1'  : 

205 

7.0U6 

7-251 

50 

2,723 

2 .77^ 

255 

9,769 

10.02^ 

1/  Preliminary . 


remand  for  work  horses  has  been  extremely  weak  and  prices  of  horses  in 
September  19^7  were  the  lowest  for  that  month  since  1932.    Mule  prices  advanced 
moderatel-'-  this  year  and  are  now  the  highest  since  19^^.     Prices  of  workstock 
are  not  likely  to  be  much,  if  any,  different  in  I9U8  than  in  I9U7 . 


Table  11. -Horses  and  Mules 


Price  received  by  farmers,  a'^ei^s-ge  1935-39, 
I9U0-I9U7 


Year 


1935-39  Average 
I9U0 
I9I+I 
19^^2 
19143 
191414 
I9I45 
I9I+6 

January-September  I9I4-6 
January-September  I9I47  1/ 


Horses  : 

Mules 

Dollars 

!Co  liars 

33.1^8 

106.1^ 

7^^.30 

93.10 

69.00 

87.70 

78  60 

99.90 

85  70 

116.00 

76.60 

111.92 

63.70 

102 . 60 

57.20 

105.12 

57.59 

105.27 

57  99 

109 . 33 
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Average,  cost  per"  100  pounds  of  stocker  -and  feeder  steers  at  Kansas  City 

(all  weights  and  grades) 


Lol.     Dol.     Dol.     Dol.     Del,.     Dol.,    Dol.     Do.l.     Dol.     Dol.     Dol.     Del.  Dol. 


6.58 
b.OO 
7 . 96 
11.14 
11.21 
10.i)4 
7.58 
5.06 
4.45 
4.00 
5.92 
■7.07 
7.26 
6 . 98 
8.52 
8.07 
10.16 
10.57 
12.67 
11.60 
12.40 
13.56  ■ 
17.68 


7.00 
8.21 
8.16 
11.22 
10.90 
10.89 
7.04 
5.04 
4.37 
4 . 55 
6.86 

6  r  9  5 

7.32 
7.04 
8.79 
8 . 12 
10.00 
10.  69 
13  .48 
12.95 
13  .00 
14-.- 71 
18.95 


,56 
,62 
,56 

»  o 

,  2  i^'- 


7.48 

8.35 

8.55 
11.51 
12.19 
10.89 

7 

5 

4 

4 

7 

7.51 
7.84 
7.60 
9.13 
8.97 
10.2  9 
11.47 
14.49 
13.06 
13.60 
15.22 
20.13 


7.32 
8.13 
8.76 
11.49 
12 . 52 
10.39 
6.89 
5.29 
4.79 
4.69 
7.48 
7.23 
7.67 
7.55 
9.21 
9 . 05 
10.33 
11.95 
14.58, 
12.76 
13  . 90 
15 . 85- 
19.91' 


7.14 
8.04 
6.67 
11.32 
12.38 
9.84 
6.62 
4.93 
5.28 
4.75 
7.69 
7.12 
7.86 
7 . 72 
8.89 
9.18 
10.06 
12.00 
14.60 
12.84 
14.23 
15.82 
21.33 


6.14 
7.42 
8.30 
11.18 
11.52 
7.78 
5.82 
4.54 
4.68 
4.08 
6 . 88 
6 . 56 
7.87 
7.51 
7.94 
6.05 
9.90 
11.83 
14.38 
11.65 
13.73 
15'.  72 
21.11 


6.  94 
6.93 
6 .  55 
11.48 
11.24 
6.30 
5.01 
4.  97 
4.33 
3.71 
6.32 
5.34 
8.26 
7 . 80 
7.61 
8.09 
■9.59 
11 .09 
12  .-46 
10.93 
15.54. 
15.i33 
21.  91 


7.01 
6.91 
8.74 
11.52 
10.12 
6.57 
5.69 
5.23 
4.20 
3.76 
6.91, 
5.53 

7.54 
7.43 
8 . 53 
9.79 
12.05 
It-i  •  1 7 
11.50 
13.08. 
15.51 
21.22 


6.79 
7.34 
8.72 
11.88 
9.71 
6.88 
5.04 
4.82 
4.06 
4.05 
7.06 
5.81 
8.09 
7.42 
8.02 
8.41 
9.98 
11.64 
11.61 
11.54 
.12.25 
15.99 
21.65 


7.13 
7.19 
9.08 
11.06 
9.94 
7.06 
5.05 
4.47 
3.68 

3 .  y2 

6.88 
6.01 
7.58 
7.47 
8.04 
8.52 
9.53 
11.83 
11.36 
11.50 
12. .62 
16.42 


7.10 
7.26 
9.60 
10.77 
9.67 
7.23 
5.48 
4.72 
3.51 
3.96 
6.52 
6.32 
7.14 
7.77 
7.95 
8.81 
9.35 
12  .62 
10.  97 
11.96 
-13.19 
16.30 


7 . 59 

7  .03 

7.31 

7.43 

9.89 

8.87 

10.25 

11.27 

10. 15 

10.45 

7.44 

8.17 

4.65 

5.89 

4.12 

4.88 

3 . 57 

4.14 

4.07 

4.07 

6  .83 

6.  88 

6.46 

6.39 

6.71 

7.72 

8.00 

7.54 

7.96 

8.09 

8.76 

8.53 

10.46 

9.  93 

12.24 

11.75 

11.2  9 

12.35 

11.49 

11.78 

13 -.43: 

13.0r7 

XI  .  o  o 

15.87 
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LlTsstock  prloM  p*r  100  potmds  (exMvt  wlier*  noted).  ■arkBtlngB  aod  alav^ter 
rtatirtlM,  'by  speclM,  September  191*7  with  comparisons . 

micss 

^^^"»1       :  J^aa-TT-SeptemSei*  I'y^b  : 

sAt.  1937-^1!  ,  19^6   :     19^7    ;  August     1  September;  August    ;  Sepuember;" 
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Cattla  and  oalT»« 
Beef  atMrs  •oil  oat  of  f  Irtt 

hADiie,  Chles^t 
Choice  sad  jriam  : 

Good   t 

Hedium  

OOOSftOSl  ■•eaeeeeceAeeAeeeeeetfeeeaBeeee*** 

All  grades  ...t' 

flood  grade  cove,  Chlea^  

Te&leret  Od.  and  Cb.,  Cblcago  t 

Stooksr  and  feeder  tteerv  i 

Eaasas  City  -  ,  « 

At.  irlce  recelred  "bj  fasten:  : 

Beef  cattle  : 

Teal  c&lTea  ...»  ! 

Bom  t 
At.  aarlcBt  price,  Chicago:  t 

Barrows  and  gilts   : 

Sovs   

All  purchases  1 

At.  price  recelTed  tj  faraers:  : 

Eogs  : 

Com,  cents  per  hnahel  : 

Eog-com  price  -atlo,  tl.  S.    1/  : 

Sheep  and  Lambs  : 

laabs,  gd.  end  oh.,  Chicago  t 

Feeding  lajsbe,  gdi.  and  ch.,  GBaha 

Eves,  gd.  and  ch.,  Chicago   

At.  price  reoelTvd  by  faxaers; 

Sheep  

Laaiba  • 

Meat 

Vholesale,  Chicago: 

Steer  beef,  carcass  (good,  500-6OO  lbs.): 

CosBposlte  hog  products  : 

loBb  oaroasses  (good,  30-1^  lbs.) 
B.L.S.  lalez  retail  aeat  prices  H/ 
Indez  Incoee  of  Industrial  workers 

1935-3»'10O   .-i  1 


12.01 
10.5a 
8.9^ 


Sol. 


19.15 
17.71 
15.85 
15.12 


10.3V 
8.36 

7.JH 
8. 72 


ll*.55 
15.93 

15.32 

13.78 
14. 6J* 


Dol, 


28.37 
25.61 

22.07 


13.05 
2U.37 

20. U3 

18.83 
20.13 


2U.63 
20.73 
16.60 


21/ 


20.25 

19.58 

n.hh 
12.38 


Pol. 


31.91 
28.27 
21.96 
16.39 


11*.  50 
16.83 

15.51 

15.70 
15.90 


VLSI. 


15.51 
16.17 

15.99 

13.80 
15.20 


'2or 
"lOf 
23.08 

21.22 


20.00 
20.80 


Dol. 


32.77 
29. '•3 
22.60 
17.83 


19. 60 
25.08 

21.65 

20.20 
21.70 


16.15 

25. ou 

2C  .99 

21.93 

19.93 

16.25 

16.25 

26.31 

22.13 

28.17 

21*. 83 

7.97 

i?-?7 

23.35 

20.  bi* 

16. 25 

26.66 

7.59 
62.9 
12.8 

15.1*9 
11*1.9 

11.1 

21*.  19 
lh.6 

20.80 
180.0 
11.6 

16.10 
173.0 
9.1 

21*.  1*0 
219.0 
11.1 

27.20 
2U0.0 
11.3 

9.82 
8.70 

17.22 
2/15.71* 
3. 13 

23.56 
2/20.72 
9.09 

20.06 
16.53 
7.09 

19.16 
17.26 
9.13 

23.33 
21.31 
9.05 

21*. 51 
22.60 
9.08 

k.20 
8.26 

7.10 
11*.  1*9 

3.35 
20.29 

7.11* 
16.1*0 

7.52 
15.70 

8.56 
21.00 

8.62 
21.60 

16.09 
U.07 
17.11 
100.9 

2U.23 
17.31* 
28.30 
1U9.2 

1*0.01 

29.00 

3/'*2.79 

38.30 
27.82 
1*1.07 
186.6 

25.10 
17.61 
31.78 
188.5 

1*6.1*0 
30.57 
"^5.55 

1*7.65 
33.06 
U6.97 

120.1* 

253.9  . 

259 .9 

292.0 

322.^ 

LlTeatock  Markatlag  and  Slaughter  StatlBtlce 


133 

71* 

130 

323 

388 

198 

338 

365 

283 

1,21*0 

360 

1,217 

53U 

361* 

628 

1,578 

1,300 

1,253 

2,81*3 

U3S 

2,731 

917 

912 

9C5 

239 

213 

23!+ 

90 

90 

90 

263 

261* 

231* 

591* 

168 

571 

70 

1*7 

80 

65 

51* 

52 

1*26 

71 

1*38 

95 

73 

97 

169 

100 

261* 

13 

9 

8 

351 

223 

1*73 

^0 

Ik 

^6 

109 


:  tftilt 

Meat-anlaal  Barketlngs:  : 

Index  nuabera  (1935-39=100)  — 
Stoclcer  and  Feeder  ehlpaents  to  : 

3  Com  Belt  States  : 

Cattle  and  calTea  :  Thous. 

Sheep  and  Lanbe  ...t  Thous. 

Slau^ter  under  Federal  laspeotlont 
SuBbers :  2/ 

Cattle   ;  Thous. 

CalTes  ;  Thous. 

Sheep  and  laabs   ;  Thous. 

Hogs   :  Thous. 

ATei«gs  llTe««elghtt  : 

Cattle   .:  Ih. 

CalTes  :  lb. 

Sheep  and  laiibs  lb. 

Hogs  ..:  lb. 

Neat  Productlmi:  : 

Beef   :Mll.lb. 

Teal   Olil.lb. 

loab  euid  ant  ton   tMil.lb. 

Pork  (ezelttUng  lard)   :Mll.lb. 

Storage  stocks  end  of  aonth:  : 

Beef   tMll.lb. 

?ork   :Mll.lb. 

laab  and  mttooi  :Mil.lb. 

Total  aeat  and  aeat  products  ..:>Ul.lb. 
Percent  packing  sows  are  of  Fed-  : 

eraJJlj  Inspected  hog  slaughter  rPeroentt 
1/  number  of  bus-iels  a 
February,  March,  April,  Aug-jst  and  September.  _2/ 
August  and  September .    I*/'    Hbb.x,  ,  poultry  and  fish : 


129 


52T 
31*7 


11*5 


1,511* 
1,905 


9,999 
5,571 
17,609 
'H,225 

7,611 
3,91*5 
15,006 
30,712 

11,31*5 
5,685 
12,01*7 
33,382 

933 
191 
86 

23^ 

=61 
151* 
91* 
259 

6,/  930 

W  199 

§/  91* 
17  261* 

5,002 
597 
710 

5,530 

3,917 
1*05 
61*2 

l*,69l* 

6/'5,595 
6/  627 
6/  525 
1,/U,93S 

t 

169 


395 
556 


1,1*07 
719 
1,1*58 
2,91*8 

898 
236 
90 


231*    Z/  259 


61*7 
95 
61 

U2 

86 
191* 

7 

379 


I 


excludes  Hawaii  and  Virgin  Islands .    6/   Estimated  from  weekly  data 


'ga .    2/    Average  of  prices  ror  January, 
Average  of  prices  for  January,  February,  March,  April,  July, 
Bureau  of  I^bor  Statistics,  1935-39  =100.    ^  19hj  slaughter 


U.  S.  Department  of  Agriculture  Penalty  for  private  use  to  awid 
iTashington  25,  D,  C.  pa^.iaent  of  postarfe  .^SOO 
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